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GHWHUPLQDWLRQ RI HFRQRPLF DQG VRFLDO IDFWRUVZKLFK DUH RU FRXOG EH FRQQHFWHG WR WKH GHYHORSPHQW RI EURDGEDQG






DQG HGXFDWLRQ UHODWHG LQGLFDWRUV 7DNLQJ DFFRXQW WKH LQIUDVWUXFWXUDO DQG SHQHWUDWLRQ LQGLFDWRUV WKHUH LV QR ELJ
GLIIHUHQFH EHWZHHQ WKH (8 0HPEHU 6WDWHV )LJXUH  FRQWDLQV WKH VHOHFWHG LQGLFDWRUV ZLWK WKHLU PD[LPXP
PLQLPXPDYHUDJHDQGGHYLDWLRQYDOXHV
7KHEURDGEDQGSHQHWUDWLRQDPRQJHQWHUSULVHVLVDERYHLQDOPRVWDOO0HPEHU6WDWHVWKHDYHUDJHFRYHUDJHLV
 7KLV LV D YHU\ JRRG UHVXOW VLQFH WKH EDVLF EURDGEDQG LQIUDVWUXFWXUH LV DYDLODEOH WR XVH WKH ZLGH UDQJH RI
VHUYLFHV 7KH GHYLDWLRQ YDOXH RI WKH KRXVHKROG EURDGEDQG SHQHWUDWLRQ ZDV  ZKLFK GRHVQ¶W PHDQ D KLJK
GLIIHUHQFHDPRQJ WKH(8FRXQWULHV ,QFDVHRIFRXQWULHV WKHSHQHWUDWLRQ UDWHZDVEHWZHHQ WKH ORZHVW
SHQHWUDWLRQZDV%XOJDULDWKHKLJKHVWZDV)LQODQGLQ





RU VHUYLFHV LV  LQ *UHDW %ULWDLQ DQG 'HQPDUN 7KH VDOHV DFWLYLW\ LQ WKH SULYDWH VHFWRU LV WKH KLJKHVW LQ WKH
1HWKHUODQGVEXW6ORYHQLD)UDQFHDQG*UHDW%ULWDLQKDYHJRRGUHVXOWVWRRPRUHWKDQRIWKHLQGLYLGXDOV
DJHGVROGRQOLQH7KHDYHUDJH UDWHRI XVHUVZKREDQNLQJYLD ,QWHUQHWZDV8VLQJHOHFWURQLFEDQNLQJ
VHUYLFHVLQWKH1RUGLFFRXQWULHVZHUHZLGHVSUHDGWKDQLQWKH6RXWKHUQ(XURSHDQFRXQWULHV




 DUH WKHPRVW LQWHQVLYHXVHUV7KH HFRPPHUFHVHFWRUKDVQRW EHHQ YHU\ VXFFHVVIXO WKH SURSRUWLRQ RI
HQWHUSULVHVZKRVHLQFRPHLVDWOHDVWGHULYHGIURPHEXVLQHVVWKHDYHUDJHLVEXWWKHUDWHLVOHVVWKDQ
HYHQLQ WKHEHVWSHUIRUPLQJ0HPEHU6WDWHV7KHHFRPPHUFHLVHVSHFLDOO\LPSRUWDQWLQWKH1RUGLFFRXQWULHVDTXDUWHU
RI HQWHUSULVHVKDYH HFRPPHUFLDO DFWLYLW\ DQG&]HFK5HSXEOLFSHUIRUPVH[WUHPHO\ZHOO LQ(DVWHUQ(XURSHDQ UHJLRQ(




,1' +RXVHKROGVZLWKEURDGEDQGDFFHVV ,1' (QWHUSULVHVPRELOHFRQQHFWLRQIRUEXVLQHVVXVH
,1' ,QGLYLGXDOVUHJXODUO\XVLQJWKH,QWHUQHW ,1' 0RELOH,QWHUQHWDFFHVVZLWKDKDQGKHOGGHYLFHDWOHDVWRQFHDZHHN
,1' /DUJHHQWHUSULVHVZKRHPSOR\HG,&7,7VSHFLDOLVWV ,1' ,QGLYLGXDOVXVLQJWKH,QWHUQHWIRUVHOOLQJJRRGVRUVHUYLFHV
,1' /DUJHHQWHUSULVHVZKRSURYLGHGWUDLQLQJWRGHYHORSXSJUDGH,&7VNLOOVRIWKHLUSHUVRQQHO ,1' 60(VWKDWHPSOR\HG,&7,7VSHFLDOLVWV
,1' )L[HGEURDGEDQGOLQHVZLWKDWOHDVW0ESV ,1' 60(VWKDWSURYLGHGWUDLQLQJWRGHYHORSXSJUDGH,&7VNLOOVRIWKHLUSHUVRQQHO
,1' 1*$OLQHVDVDRIWRWDOIL[HGEURDGEDQGOLQHV ,1' (QWHUSULVHVVHOOLQJYLD,QWHUQHWDQGRUQHWZRUNVRWKHUWKDQ,QWHUQHW
,1' ,QGLYLGXDOVXVLQJWKH,QWHUQHWIRU,QWHUQHWEDQNLQJ ,1' ,QGLYLGXDOVXVLQJWKH,QWHUQHWIRUORRNLQJIRUDMRERUVHQGLQJDMREDSSOLFDWLRQ
,1' ,QGLYLGXDOVXVLQJWKH,QWHUQHWIRUILQGLQJLQIRUPDWLRQDERXWJRRGVDQGVHUYLFHV ,1' ,QGLYLGXDOVXVLQJWKH,QWHUQHWIRUGRLQJDQRQOLQHFRXUVH
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LV D JUHDW GLIIHUHQFH EHWZHHQ XUEDQ DQG UX
SHQHWUDWLRQ RI QH[W JHQHUDWLRQ LQIUDVWUXFWXU
 DQG WKH1HWKHUODQGV 7KHU
,WDO\ )RU UXUDO UHJLRQV WKH DYHUDJH 1*$
+XQJDU\ WKH DGGLWLRQDO DLGV ZHUHDQG ZLOO
UHJLRQVVXFKDV(&23RU('23





HV WKHYDOXHV RI GHYLDWLRQ ZHUH DURXQG
XQWULHV2Q DYHUDJHRQHWKLUGRI LQGLYLGXDOVKDYH XV





 DQG LQ6RXWKHUQ DQG(DVWHUQ(XURSH LQ
:HVWHUQ(XURSHDQPHPEHUVWDWHVLQWKHFDVHRIWKHP
DYHSHUIRUPHGDYHUDJHLQWHUPVRIWKHLQGLFDWRUVLQWK




UDO DUHDV LQ1H[W*HQHUDWLRQ1HWZRUN FRYHUDJH ,Q
H LV  WKHPRVW GHYHORSHG FRXQWULHV DUH%HOJ
H DUH VRPHFRXQWULHV RI H[SUHVVO\ ORZFRYHUDJH DV
FRYHUDJH LV   LQ %HOJLXP DQG  LQ
EH YHU\ LPSRUWDQW WR UHGXFH WKH GLIIHUHQFHV EHWZHH
DQGIXUWKHUSURMHFWVLQWKHIXWXUH
QRPLF OHYHO LQ WKH
U6WDWHV



















Q UXUDO DQG XUEDQ
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7RFKHFNZKHWKHUVRFLRHFRQRPLFLQGLFDWR
DQDO\VLV WKH1*$FRYHUDJH WKHEURDGEDQG




ZLWK VRFLRHFRQRPLF FKDUDFWHULVWLFV FDQ E
HQWHUSULVHV 7KLV LV WKH UHVXOW RI WKH VPDOO G




 LQGLFDWRUV DJULFXOWXUH DQG WKH VKDUH RI D
QHWZRUNLQGLFDWRUV7KHLQGLFDWRUVFXUUHQWO\K
VHFWRU ,W LV SUREOHPDWLF VLQFH PDQ\ QHZ
REOLJDWRU\
&RQFOXVLRQV
:H HYDOXDWHG DQG FRPSDUHG WKH (80H
SXUSRVHRIWKHFRPSDULVRQLV WRGHWHUPLQHW
IHDWXUHVWKDWDUHFRQQHFWHGWRWKHFKDUDFWHULVW








WKH GHYHORSPHQW FDQ EH FRQVLGHUHG HIILFLH
EHFDXVH ERWK FDQ EH VLJQLILFDQW SUREOHP7
UVDUHUHDOO\FRUUHODWHZLWKWKHQHWZRUNZHPDGHFRUUH
LQIUDVWUXFWXUDO DQGXVDJHFKDUDFWHULVWLFVRI LQGLYLGXD




H UHYHDOHG PDLQO\ IRU EURDGEDQG DFFHVVLELOLW\ RI
LIIHUHQFH EHWZHHQ WKH0HPEHU 6WDWHV IURP WKLV SRL




JULFXOWXUH LQ WKH *'3 KDYH QHJDWLYH FRQQHFWLRQ Z
DYHQHJDWLYHFRUUHODWLRQZLWKWKHLQGLFDWRURIWKHZHL
 DSSOLFDWLRQV DQG VHUYLFHV FRQQHFWHG WR DJULFXOWXUH
PEHU 6WDWHV LQ WHUPV RI LQIUDVWUXFWXUDO DQG XVDJH FK
KHDFWXDOGHYHORSPHQWOHYHODQGWRGHWHUPLQHWKHVRF
LFVRI,&7








QW ZKHQ LW KHOSV WR DYRLG ODJJLQJ QRW FDXVLQJ DQ








QW RI YLHZ RQ DQ




LWK WKH YDOXHV RI
JKWRIDJULFXOWXUDO
 DUH DYDLODEOH RU
DUDFWHULVWLFV 7KH
LDODQGHFRQRPLF
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